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BEED:

o H: WFRHRM 2024 FHFIRN 2025 F—4R, 2024 FATSLIMASEFE 127.68
278, FLUEK 10.6%; BN 421.57 1275, FELGEK 3.6%. 2025 FE—FEANF
SCHUARESFE 29.64 27T, RRFF. —SHREMETIE.

° THREFRIS[ERM, 24 FRESWNMERFEE. 2024 F, QFLIZEUIN 158.29
27T, ELETIB 1.57%, £ES 24 FRRERRUENKEMTZHALNREREX.

o MRZMZERRIME, BEFHESRORBRE. 2024 F, 2ESIZEIEEFXT
B, NERMIRSIINSIREIGK, 2024 F, AFLEEEMUA 259.55 27T, EEE
K 7.15%; BE&5IFEITERSLI 10250.7 BHIIAE, BEHUGK 11.4%. BATASERE
T ARBERIEH R KISFRE R MIEATURL, RV ERMRSIRRNDE AT EEZFEE
K. 9, REZHAT MEAREEFRELERIFLIHEK.

° mAiRIHBMAITE, FEBRIZFHA LITEE, 2024 &, AEHTIAZHRELLTHE 3.31%,
BERSCHHRILE TFE 1.1% , B FRZERILL T % 4.26% ., RITiEH ETRZRELIGK 4.18%.
HAPANEEZHTENER, EFRIHEEREENE. EtchEERZTnTRITHR
IEEME, BIMEENE. G, RIPANFFSHRAMEXRIREESEI, ERE
(EESUIITEN

° HREHIAUERIFARE SR~ MESEM. 2025 F 4820, . BEHER (T

TEMEAENENER) . (F) RHPXTHREEHEMSMHERRER, "I
RIREZIEMBEER, R —AIRIRESMSRR, NUBHKIBEMIZEE" | FITAN

HREEZMEMUE B NREEE A BIE DRI BRI EE R TR
A9IRTT, MMIREEEAIR ZIE B MERYRETT.

o LHHNE 2024 FFIRMK 2025 F—FR, TREFIFEN, 45 "TN” T BHE,
ZABRERRVEN, RNEFLEIEZTRNRERS, RRRERHAT 25-26
FRBEMNZBHWERFTIIMEIEERRE, T 25-26 FRFATN, MitQH
2025E-2026E |38H%FiE 145.51275/156.13 27T (B 162.07 1Z75/187.811Z7T),
G 27 FRFFON, it 8] 20278 38R E 177.37 27T, IR PE 53579 20/18/16
& HESTPEH% "SEN" TR,

o RERT: BRUEITERTE, EFRHMNSHREMETRNER: SHRENTHIHLSRESR
EA R TaHA.

M5 EiR R EmFI TR
2024 2025Q1 2025E 2026E 2027E
BRI (BH5H7T) 42,157 10,223 45,124 47,289 50,391

EECIERER (%) 3.6 1.2 7.0 4.8 6.6

B3R (BE57T) 12,768 2,964 14,550 15,613 17,737
R (%) 10.6 0.0 14.0 73 13.6
TR (T/RR) 0.26 0.06 0.30 0.32 0.36
ERE (%) 47.4 454 487 493 51.1
ROE (%)
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Bh., BERhR 2023A 2024A 2025E 2026E 2027E
E RN 40,683 42,157 45,123 47,289 50,391
Hrep: BN 40,683 42,157 45,123 47,289 50,391
i B AR 22,052 22,179 23,141 23,968 24,621

R B0 139 228 244 256 273
FEEFE 18,492 19,750 21,738 23,065 25,497
R HEZER 0 0 0 0 0
. SRR 802 844 857 898 907
R TRARZR 11 11 12 12 13
w5 ER 2,365 1,788 1,469 1,203 527
SEMRE 15,314 17,107 19,400 20,952 24,050
n: {SRRMEREK (RELL “-" 1E5) 0 0 0 0 0
n: B\FERBERE (RKLL -7 1351) 0 0 0 0 0

n: EKERRE 0 0 0 0 0
ElFE 15,314 17,106 19,400 20,951 24,050
n: EANSEHN -5 7 0 0 0
IEISE 15,309 17,113 19,400 20,951 24,050
B SRt 4,102 4,442 4,850 5,238 6,012

b 2731 e 11,207 12,671 14,550 15,713 18,037
DI R IR -338 -97 0 100 300
HEFEASEEREFIE 11,546 12,768 14,550 15,613 17,737
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AREBZ D FITEEFEIES ISR F IR S EIH BT EMOIESES D, DAEIRAERSE. Sl EEHRRS
ik FRGEGHNES, M, SMEHERNRS FNAREHABTIMRRE. AAREE, FH, BEASEAREFH
BiREEFER N mmEEs IR e ME,

52308XNERE

ANBRETFHELAERIESERAT. ANTETEIFSFEEEEERSE, BUSIESREEEWSEZFT, AATRKEIIEEEL
FEFTER TSR AR SIREAERN, IRARE e R B X EARMR IR IRITIRS . AN BEABSEENKES
HMEITIREN S, ZFEEd compliance@swsresearch.com REVE X FEARIEHER www.swsresearch.com {SEIFE
BEEAMNARERER. FRTHRE G XIS EINE.

TISHERIPABRRA

HIRA e 021-33388488 maojiong@swhysc.com
HRITEBA =R 021-33388245 liging3@swhysc.com
HAbH HE 010-66500628 xiaoxia@swhysc.com
gl SRR 13724383669 zhangxiaozhuo@swhysc.com
FIRBIFEIBA KEEZ 021-33388860 zhuxiaoyi@swhysc.com
AL RUFREIRA TS MERA 15201910123 panyeming@swhysc.com
BREEIR SR PRI AR

SRR EITR

LMREHERT 6 NB A, IESEN T HiaE SIS ERIBKEkE g, EXANT:

SEN (Buy)  IEXIE T AR 20%LA L ;

1#4% (Outperform) D MR FHIAE 5% ~ 20%;

&4 (Neutral) D HERITIARINE - 5% ~ + 5% ZIEEED;

imFF (Underperform) ;BT SRR 5%LUT.

T AR BT -

LURERRERY 6 NAR, TR THiaEEESIEKEMETNE, EXNT:

&EIF (Overweight) D TEEER R TA R,

&4 (Neutral) DT SEATIRRIE AT,

&iX (Underweight) o TV ESTFERTIARI.

BAVELURERS, ARIEBSAFRNWIRBARIRFRAERITRITE. FRAIRBIOREINTRAR, FRKSAENILERY, &
BREINGEZHIBSRIREDNR T M ARSEIRER, LLASRRSeEEIAREMMEEESBIIER. REENFIEERRS, L
IRENLBSBAIMR SER, FANIKEREITRFHELELS. HIROEERECRTIDEAR, MREFIBM TSRS
K, ATLARBAIRHERTE.

REFRAREESE : PR 300 383K

e S

MRER BRRHEIESHARERAT (RETHARRESERAT, UFER "A28") AP ARSNERM (T8,
B BB &, (URAAENER (BESEHNRIMIEREESESEEHNER) £/H. AATAERKRAKEIAE
EMUEAZEF. ERFRHNRIEXEARENEERT. BEEFSHRERRUANEELE, FUEALE
http://www.swsresearch.com MILHIENFTEIRENIE, ANEIEZEFNEEIENT,

MRERETEATERES, BEARNTMREZSFEENESTY. EmRiteccEN. MREMHER. TR, BEUMAMENRE
HEEFESEZA, FAMEASN A HESRMESTIES S R ERaIREnE., AMREMEINER. BUAREMURMALTTF
RMARELEFET, ARSHHESIGESSHEMNMNE,. MERKRERATRESK. AARNE, ARaRESHRE
ARl RURENA—ERRE,

BN SE BEIA AT R e E A BER AR SR MMAIRZ TSR, ARAAARS AIEHIRERRINE—ER. EFNEEFHR
BREFFETRBRENG, ANEEIIER, ARTARSEHIEFLMEHIFER S SRR ESR S ISR EIREK, HE/
D FIEHE RN R A DI RRAN BE S OSLREIIN TR, AREFFHEIIGERRSTREAES M EIER, T
FEFFANGIEN . AATRBRARERD RIS RAIIRRER. USKRHEE, AN EEFENEFRERAN
RENVTHTENHENEEMESEEERR, UK (FEYE) SO RmE, AHITBERT, MREPIEEHRANE
NFHAIRESHER AR RN, EEIER T, FARTAIHEEARFERARNREFHIERINSETS BEMEHEREREEIRE, ™
HERK, RRFEE. EARENERAFRALTNER, NEETARSEREHTRAERH AR EEREAIERERISIEH
S IZERBRIE,

BUIRA AT, REANFELPEZEN, NMERENEEEOIIMELUEHTSEHEERAEN. SEHSSEHE, B8R
RIHTEMA, SLMHTRICARBNMREEMSER. FIEMMRETERIER. IREBIFCRINCIIAFATNER. RS
IRERIFE, RRAAFRER, (HIASTAEETER FERBA].
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